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Financial innovation not only created marked efficiency, but also brought 
systematic risk in financial market. We can say every financial crisis has 
relation with the financial innovation. This paper chose the Subprime Mortgage 
Crisis broken out in U.S. as a start, and analyzed the problem of securitization 
of subprime mortgage loan in practice. Then pointed out my apprehension on 
financial innovation and analyzed the risk factors of financial innovation. At 
last, proposed how to improve the legal regulation system in financial 
innovation. The purpose of legal regulation of financial innovation is to lower 
the systematic risk of financial market. So that, the financial innovation can 
better serve the development of financial market. 
This paper used methods of empirical analysis and theoretical analysis. 
Apart from preface and conclusion, the text was divided into three chapters。 
ChapterⅠstudys how to bring the financial risk by Subprime Mortgage 
Crisis in U.S. The formation of a large number of subprime mortgage loans had 
complex background, and securitization of subprime mortgage loan was the 
main driver. At the same time, Subprime Mortgage Crisis also reflected many 
problems in the financial innovation management system in U.S. 
ChapterⅡAnalyzes the risk factors of financial innovation. As for  the 
relation between financial innovation and financial risk, considering that 
financial innovation not only proliferates risk but also amplifies risk, even 
brings new risk. And increases the difficulty of risk control for financial 
organizations. As for the relation between financial innovation and financial 
supervision, considering that financial innovation can result in financial 
supervision vacuum, the failure of traditional regulatory means, weaken the 
















Chapter Ⅲ expatiates how to improve the legal regulation system of 
financial innovation. The chapter was the core of the paper. The legal regulation 
system of financial innovation includes strengthening external supervision, 
improving the internal control of financial organizations, playing the role of 
market constraint, strengthening the international supervision cooperation etc. 
strengthening external supervision includes market access, information 
disclosure, OTC supervision, capital constraint and responsibility investigation 
etc. The key of improving the internal control of financial organization is that 
the internal risk control system can effectively function. Market constraint 
includes equity constraint, credit constraint and customer constraint. The key of 
international supervision cooperation is to strengthen its legal binding and 
establish a common coping mechanism of financial crisis. 
 
















简称 英文全称 中文含义 
MBS Mortgage-Backed Security 抵押贷款支持证券 
CDO Collateralized Debt Obligation 担保债务凭证 
CDS Credit Default Swap 信用违约互换 
OTC Over The Counter 场外交易市场 
NIFs Note-Issuance Facilities 票据发行便利 
FRA Forward Rate Agreement 远期利率协议 
SEC Securities and Exchange Commission 美国证券交易委员会 
SIV Structured Investment Vehicle 结构性投资工具 
GATS 




International Swaps and 
Derivatives Association 
国际互换与衍生工具协会 
BIS Bank for International Settlements 国际清算银行 
IOSCO 
International Organization of 
Securities Commissions 
国际证监会组织 
IMF International Monetary Fund 国际货币基金组织 
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